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Snapshot HOSE HNX UPCOM Market Commentary
Close (pts) 1,387.0 2325 101.2

1 Daychange (%) 0.4% 07% 03% Stocks advance, led by tech
1 Month change 3.1% 0.7% 22%
1 Year change 84%  -39% 30% The VN-Index opened higher on Friday and traded in positive territory
throughout the session, closing up 0.4% at 1,386.9. For the week, the VN-Index
Value (USDmn) 526 23 16  rose 1.1%. Market liquidity decreased, with total trading value dropping 34.7%
Gainers 204 100 155 compared to Thursday to VND19.8tn (USD756mn). The HNX Index followed a
Losers 101 63 145  similar pattern, posting a gain of 0.7% to close at 232.5.
Unchanged
VNJNDEX Most sectors gained today, led by Technology (+3.4%), Telecommunications
(+1.6%) and Insurance (+1.8%). In contrast, sectors such as Real Estate (-
1.386.8 0.7%) and Chemicals (-0.7%) declined.
1,384.4
Top performers today included FPT (+3.8%), VCB (+0.8%) and ACB (+2.1%).
1,382.0 Top laggards included VIC (-2.7%) and VHM (-0.4%).
1‘379'%@»@\@@@@vg\@&@@@@@@@ FRT (+1.3%) will issue more than 34 million shares to pay its 2024 dividend to
B A A A A S AR A A shareholders at a 4:1 ratio. The record date for rights allocation is July 17, 2025.
232.9 HNX-INDEX At the end of the first half of 2025, the Chairman of the Board of Hoang Anh
Gia Lai JSC sent a letter to shareholders, updating them on the company’s
2323 business performance and development strategy. In the letter, Mr. Duc

revealed that this year’s profit is expected to be revised up to VND1.5tn
(USD57mn). HAG (+1.1%) has achieved more than 60% of its full-year profit

2 target, even though it has yet to record revenue from its durian segment.
231.1
R R RS SR S SR Foreign investors net bought today with VND1.84tn (USD70.5mn). Buying
o P PN R E S P T momentum focused on FPT (VND458.3bn, USD17.5mn), ACB (VND273.2bn,
USD10.4mn) and FUEVFVND (VND161.4bn, USD6.2mn). On the other hand,
top net sold stocks were VIC (VND135.7bn, USD5.2mn), GEX (VND81.7bn,
Commentator(s): USD3.1mn) and GVR (VND71.8bn, USD2.7mn).
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1DChg YTDChg Dividend 3M/ADTV 5YLC Gov YTDNetForeign LC/USD
(%) (%) yield (%) (USDmn)  BondYield Fow (USDmn)  %MoM

China Shanghailnde  03%  36% 169 14  83%  26% 68,903 15% 8806  02%  15%
India NSE500 Index ~ 02%  53% 274 37 143%  1.1% 10,906 6.0% 113 08%  22%
Indonesia JClIndex 02%  -30% 159 18 123%  43% 752 6.2% 3387 07%  08%
Singapore FSTAS Index ~ -02%  56% 129 12  92%  49% 1,067 17% 918 10%  6.1%
Malaysia FBME Index 00% -77% 148 13  87%  4.1% 456 32% 2670 08% 115%
Philippines PCOMPIndex  -10%  04% 105 11 104%  32% 111 58% 548 14%  38%
Thailand SET Index 06% -200% 128 11  68%  44% 1,175 14% 2384 08%  133%
Vietnam WN-Index 04%  95% 141 17 128%  1.9% 747 27% 1435 04%  -28%
4-Jul

www.vndirect.com.vn 1



file:///C:/Users/Andre/Downloads/www.vndirect.com.vn
mailto:hinh.dinh@vndirect.com.vn

VND)IRECT

WISDOM TO SUCCESS

Commentator(s):

£
Hang Le - Analyst
Hang.lethu3@vndirect.com.vn

www.vndirect.com.vn

DAILY MARKET RECAP
July 4, 2025

Macro Note

Preliminary data underscores robust 1H GDP growth

On July 3, Prime Minister Pham Minh Chinh chaired the Government's regular
monthly cabinet meeting and a nationwide teleconference to review June’s
economic performance.

Finance Minister Nguyen Van Thang noted that preliminary data through end-June
suggests first-half GDP growth could surpass previous projections by 20-30 bp,
implying 2Q growth of around 8%—above our earlier estimate of 7.6%—and lifting
1H25 growth to 7.6%. This underscores the resilience of Vietnam’s economy amid
persistent global headwinds.

Domestic demand remains robust, with retail and consumer service revenue rising
9% YoY in 2Q and 9.3% in 1H25, supported by a strong recovery in tourism. FDI
inflows continued to strengthen, with registered capital hitting USD21.5bn in 1H25—
up 32.6% YoY and the highest since 2009—while realized FDI rose 8.1% to over
USD11.7bn.

Although official 2Q GDP figures are pending, the recent US-Vietnam trade
agreement and better-than-expected preliminary macro data suggest solid
momentum heading into 2H. We remain constructive on Vietnam’s near-term
outlook and will continue to monitor key policy and external developments.
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Sectors Incex Price FIE 25 1T (+3.5%), Financials (+0.7%), and Energy (+0.6%) rose, while Real Estate
(UNicle | Wat (% 1Dchg (% 2 < (-0.8%) and Materials (-0.1%) lost ground today. Top index movers included
gg:zg:::g;ﬁ::"’“"f jg g-g g;g jg FPT (+3.8%), VCB (+0.9%), ACB (+2.1%), BID (+0.7%), and BVH (+3.6%). Top
Energy ; oz 06 121 1. index laggards consisted of VIC (-2.8%), VHM (-0.4%), GVR (-1.0%), BCM (-
Financials 458 07 101 15 1.4%), and DGC (-1.0%).

Health Care 0.7 0.2 19.5 24

Industrials 9.0 0.5 211 2.0

IT 36 35 194 48

Materials 8.3 -0.1 174 16

Real Estate 14.7 -0.8 322 16

Utilities 53 04 154 2.0

Source: Bloomberg
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Commodity prices

Energy Ydod Y%mom % yoy

-0.8% 5.7% -20.8%

Brent Crude -0.8% 5.2% -21.9%
JKMLNG 0.5% 6.2% -2.1%
Henry Hub LNG -2.9% 16% -2.1%
NW Thermal Coal -1.0% 3.7% 51.0%
Singapore Patt FO 1.4% -0.4% -18.6%
Precious Metals Y%dod Y%omom Y% yoy
0.1% -0.8% 41.3%

Domestic SJC Gold -0.3% 3.5% 58.6%
Siver 0.0% 6.1 20.4%
Fatinum -3.4% 28.1% 36.9%
Base Metals Y%dod Y%omom % yoy
Tungsten 0.0% 5.9% 32.4%
Copper -1.7% 2.5% 10.3%
Aluminum -0.6% 5.8% 4.0%
Nickel 1.0% 0.1% -10.6%
Zinc 0.0% -1.5% -9.1%
Lead NA NA NA
Steel 0.1% -2.4% -12.0%
Iron Ore 6.3% 2.5% -13.2%
Agriculture Y%dod Y%mom Y% yoy
Rice 0.0% -4.3% -25.5%
Coffee (Arabica) -1.8% -14.1% 29.5%
Sugar 5.1% -3.1% -20.2%
Cocoa -1.4% -102% 12.4%
Palm Oil -0.7% 32% NA
Cotton -1.7% -0.6% -4.4%
Dry Milk Pow der 0.3% -6.6% -11.1%
Wheat -1.5% 2.2% -1.2%
Soybean 0.5% 1.5% -10.2%
Cashews NA 56% 40.7%
Rubber 0.2% 1.3% -6.2%
Urea -8.7% 11.3% 28.5%
Livestock Ydod Y%mom % yoy
Live Hogs -1.5% 7.7% 20.3%
Cattle 0.8% -0.9% 15.1%

Source: Bloomberg
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Market Value Drivers

VN-INDEX CURRENT P/B
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P/B -25D

Average +2SD ====- +1SD =====- 1SD

VN-INDEX TTM P/E
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AVIATION
ACV 8,046 1.6 3,688 96,800 133,500 38.8% 0.9% 17.8 3.4 0.2 ADD
HVN 3,247 4.2 679 38,400 34,100 -9.1% 2.1% 12.8 N/A N/A HOLD
VJC 1,857 2.5 336 89,800 113,600 27.6% 1.1% 32.3 2.7 9% ADD
Simple Avg 4,383 3 1,568 19.1% 1.4% 20.9 3.0 14%
CONGLOMERATE
VIC 13,417 19.4 5,520 91,900 76,700 -15.9% 0.7% 31.2 2.4 8% HOLD
CONSTRUCTION
CTD 321 4.0 -5 84,200 96,650 16.0% 1.2% 26.0 1.0 4% ADD
HHV 226 3.6 88 12,500 14,800 22.4% 4.0% 11.3 0.6 5% ADD
Simple Avg 274 4 42 19.2% 26% 187 0.8 4%
CONSUMER
AST 114 0.1 5 66,400 72,100 10.8% 2.3% 17.9 51 30% HOLD
BAF 392 5.6 181 33,750 33,300 -1.3% 0.0% 19.6 2.6 13% HOLD
DGW 367 3.2 81 43,800 48,600 12.1% 1.1% 20.9 3.1 16% ADD
FRT 980 2.9 165 188,400 186,400 -0.8% 0.2% 57.5 12.3 24% HOLD
IMP 306 0.3 85 52,000 51,300 -0.4% 1.0% 26.4 3.6 14% HOLD
MCH 5,147 0.7 1,743 128,200 147,000 16.6% 2.0% 22.2 Sk 0.2 ADD
MWG 3,743 20.2 28 66,300 77,800 18.9% 1.5% 14.0 2.4 18% ADD
PNJ 1,067 3.8 0 82,700 105,100 27.8% 0.7% 6.7 15 23% ADD
QNS 678 0.7 275 48,300 55,100 18.2% 4.1% 14.6 247% 0.2 ADD
SAB 2,272 2.4 934 46,400 59,900 35.6% 6.5% 14.6 2.5 17% ADD
VHC 495 3.0 384 57,800 55,200 -1.0% 3.5% 10.4 15 15% ADD
VNM 4,612 9.3 2,380 57,800 74,800 32.9% 3.5% 15.4 3.6 24% ADD
Simple Avg 1,681 4 522 14.1% 2.2% 20.0 3.7 19%
FINANCIALS
ACB 4,285 10.5 14 21,850 27,500 29.8% 4.0% 6.8 13 20% ADD
BID 9,799 5.1 1,224 36,550 42,700 17.1% 0.3% 10.1 17 18% ADD
CTG 8,755 12.0 251 42,700 43,500 3.6% 1.7% 8.9 15 18% HOLD
HDB 3,009 9.0 27 22,550 31,800 44.7% 3.7% 5.7 13 26% ADD
LPB 3,736 3.7 157 32,750 33,400 9.6% 7.6% 9.9 2.1 24% HOLD
MBB 6,058 24.4 0 26,000 28,600 11.9% 1.9% 6.4 13 23% HOLD
oCB 1,139 1.6 29 12,100 13,500 11.6% 0.0% 10.2 0.9 9% ADD
SSI 1,950 22.9 0 25,900 31,100 23.2% 3.1% 17.0 1.8 11% ADD
STB 3,387 21.6 346 47,050 45,700 -1.6% 1.3% 8.2 15 21% ADD
TCB 9,428 22.7 0 34,950 35,300 3.9% 2.9% 11.6 1.6 15% HOLD
TPB 1,387 6.4 97 13,750 17,800 36.7% 7.3% 5.8 0.9 17% ADD
VCB 18,632 9.4 1,475 58,400 69,900 20.6% 0.9% 14.4 2.4 18% ADD
VIB 2,093 3.9 0 18,400 23,600 32.1% 3.8% 7.8 13 17% ADD
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VPB 5,680 18.6 309 18,750 24,100 31.2% 2.7% 9.2 1.0 11% ADD
Simple Avg 5,667 12.3 281 19.6% 2.9% 9.4 15  18%
GARMENT & TEXTIILE
MSH 156 0.6 106 36,400 54,100 55.0% 6.4% 9.2 22 25% ADD
TCM 133 2.5 6 31,000 55,200 79.5% 15% 12.8 15 12% ADD
Simple Avg 145 1.5 56 67.3% 39% 11.0 1.8  19%
INDUSTRIALS
BCM 2,588 1.5 828 65,500 82,800 27.9% 15% 279 34 13% ADD
BMP 374 1.3 54 115,500 136,000 23.2% 54% 111 33 34% ADD
GMD 971 5.7 82 60,500 66,800 13.7% 33% 19.7 20 11% ADD
HAH 342 5.8 86 69,000 66,800 -2.6% 0.6%  10.8 24 24% ADD
VSC 240 5.5 140 16,800 19,100 16.7% 3.0% 16.6 13 10% ADD
IDC 585 4.1 178 46,400 62,700 38.4% 3.2% 9.3 28 31% ADD
KBC 964 7.8 299 26,800 30,000 13.3% 1.4% 159 1.1 7% HOLD
PHR 308 1.5 103 59,600 65,300 14.6% 50%  16.7 21 13% HOLD
PTB 140 0.5 16 54,800 79,650 48.1% 2.7% 9.3 12 14% ADD
SCS 241 1.0 37 66,600 85,000 32.1% 4.5% 8.8 42  49% ADD
SzC 256 33 44 37,300 42,900 17.7% 27% 180 21 12% ADD
VTP 563 3.6 243 121,000 126,500 5.8% 1.2%  50.7 9.0 18% HOLD
Simple Avg 631 35 176 20.7% 29% 179 29 19%
MATERIALS
DGC 1,479 7.3 507 102,000 143,600 43.7% 29% 132 28 22% ADD
HPG 6,814 27.6 2,074 23,250 30,000 30.3% 1.3% NA 15 11% ADD
HSG 402 4.6 163 16,950 12,400 -23.9% 2.9% NA 0.9 4% REDUC
E
NKG 233 4.0 104 13,650 11,100 -13.9% 4.8% NA 0.8 6% REDUC
E
Simple Avg 2,232 10.9 712 9.0% 3.0% 132 15  11%
OIL & GAS
BSR 2,125 2.4 1,036 17,950 28,400 62.1% 39%  N/A 1.0 NA ADD
GAS 5,939 2.7 2,797 66,400 78,400 26.9% 8.9% 147 25 16% ADD
OIL 446 0.6 4 11,300 14,600 31.0% 1.8% 358 1.1 3% ADD
PLX 1,807 2.3 46 37,250 46,100 27.0% 32% 24.6 1.8 7% ADD
PVD 428 5.3 195 20,150 30,900 65.8% 12.4%  16.1 0.7 4% ADD
PVS 588 7.3 211 32,200 44,800 41.3% 22%  14.0 1.1 8% ADD
PVT 321 2.3 134 17,900 33,000 85.6% 1.3% 7.8 11  14% ADD
Simple Avg 1,665 3.3 632 48.5% 48% 1838 13 9%
PETROCHEMICALS
DPM 575 4.3 242 38,450 36,900 1.2% 52% 353 1.3 4% HOLD
DCM 675 4.3 298 33,400 42,500 33.2% 6.0%  13.3 1.7 13% ADD
www.vndirect.com.vn See disclaimer on the last page of this report 6
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Foreig Closing gc:jueited Total - Recom
Ticker n price g shareholde Dividend o
Room price ) Yield (%) :
(US$m) (VND) (VND) rreturn (%) endation
DDV 158 2.3 72 28,400 30,000 8.8% 3.2% 24.7 2:3 10%
PLC 7 0.5 37 24,900 30,800 25.7% 2.0% 33.8 1.6 5% ADD
Simple Avg 371 2.9 162 17.2% 41%  26.8 1.7 8%
POWER
NT2 214 0.5 80 19,500 25,950 37.2% 41%  20.7 1.4 7% ADD
POW 1,203 4.8 550 13,450 15,000 13.0% 15%  24.6 1.0 4% ADD
Simple Avg 709 2.7 315 25.1% 28% 227 1.2 5%
POWER & PROPERTY
HDG 358 3.1 119 25,350 34,100 36.1% 1.6% 33.3 15 5% HOLD
PC1 298 1.6 103 21,850 27,100 24.0% 0.0% 195 1.4 7% ADD
REE 1,377 2.3 88 66,600 72,900 10.8% 1.3% 17.0 18 12% HOLD
Simple Avg 678 2.4 104 23.6% 1.0%  23.2 1.6 8%
PROPERTY
DXG 665 9.5 175 17,100 18,200 18.1% 11.7%  55.6 1.4 2% HOLD
KDH 1,147 3.2 171 29,700 41,300 40.2% 1.1% 355 17 5% ADD
NLG 576 4.4 16 39,150 44,000 13.7% 1.3% 225 15 7% ADD
VHM 11,919 19.9 4,697 76,000 48,800 -35.8% 0.0% 9.7 15 18% REDUC
E
VRE 2,182 9.9 668 25,150 20,200 -15.5% 4.2% 13.6 13 10% REDUC
E
DXS 203 1.0 59 9,200 7,000 -23.9% 0.0% N/A 0.9 3% REDUC
E
Simple Avg 2,782 8.0 964 -0.5% 3.0% 274 1.4 8%
TECHNOLOG
Y
FPT 6,929 30.6 595 122,500 146,800 20.7% 0.8% 21.8 5.6 28% ADD
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DISCLAIMER

This report has been prepared by VNDIRECT or one of its affiliates for distribution in Vietnam and overseas. The information herein
is believed by VNDIRECT to be reliable and is based on public sources believed to be reliable. With exception of information about
VNDIRECT, VNDIRECT makes no representation about the accuracy of such information.

Options, estimates and projection expressed in this report represent the current views of the author at the date of publication only.
They do not necessarily reflect the opinions of VNDIRECT and are subject to change without notice. VNDIRECT has no obligation
to update, amend or in any way modify this report or otherwise notify a reader thereof in the event that any of the subject matter or
opinion, projection or estimate contained within it changes or becomes inaccurate.

The information herein was obtained from various sources and we do not guarantee its accuracy or completeness. Prices and
availability of financial instruments are also subject to change without notice.

This published research may be considered by VNDIRECT when buying or selling proprietary positions or positions held by funds
under its management. VNDIRECT may trade for its own account as a result of short-term trading suggestions from analysts and
may also engage in securities transactions in a manner inconsistent with this report and opinions expressed therein.

Neither the information nor any opinion expressed in this report constitutes an offers, nor an invitation to make an offer, to buy or sell
any securities or any option, futures or other derivative instruments in any jurisdiction. Nor should it be construed as an advertisement
for any financial instruments.

Officers of VNDIRECT may have a financial interest in securities mentioned in this report or in related instruments. This research
report is prepared for general circulation for general information only. It does no have regard to the specific investment objectives,
financial situation or particular needs of any person who may receive or read this report.

Investors should note that the prices of securities fluctuate and may rise and fall. Past performance, if any, is no guide to the future.
The financial instruments discussed in this report may not be suitable for all investors. Investors must make their own financial
decisions based on their independent financial advisors as they believe necessary and based on their particular financial situation
and investment objectives.

This report may not be copied, reproduced, published or redistributed by any person for any purpose without the express permission
of VNDIRECT in writing. Please cite sources when quoting.
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